
THE THEORY OF
RELATIVITY

may change our conccp-
tions of time and space
but it cannot affect the
prosperity of well man-

aged electric light and
power companies.
They supply great hu-

man needs and are vital to

industry and civilization.
By buying the bonds of
these companies you can

share in their prosperity
with the assurance that
your money is safely and
profitably invested.

Write today for selected
list H-aoo, which describes
some of these investments.

/I'H-Bickmore&Q]
III BROADWAY, N.Y

EASING OF MONEY
AIDS BOND MARKET

High Prices Obtained for Mu¬

nicipal Issues Surprise
Experts.

The bond market last week showed
unmistakable improvement again with
the demand for liigh grade securities
picking up as money rates eased. Bank¬
ers were pleased at this encouraging
sign, which was in line with the best
opinion in banking circles and refuted
the argument that investors had been
sold to a standstill.
A large number of new flotations were

placed on the market last week, but no
big blocks were among them. The
largest item was $6,000,000 Sun Oil
Company ten year 7 per cent, notes,
which wore quickly oversubscribed. An¬
other in the petroleum line was $3,000.-
000 New England Oil and Refining
Company first mortgage 8 per cent,
sinking fund gold bonds.
The most important offering in the

municipal flHd whs $2.028.000 Jersey
City 5'is. Other municipal Issues put
out were: $1,000,000 Akron School dis¬
trict $621,000 Akron street 1m-
provemcnt 6s. $1,140,000 5'« per cent, jSchenectady school bonds, $1,083,000
City of Toledo 6 per cent, funding bonds
and a number of smaller items.

Including all the small blocks of
municipal bonds a total of about $20.-
000.000 of this class of security was
offered all over the country last week.
The high prices paid for some of these
bonds came as a surprise to some mil-
niclpal bond specialists.
About $27,000,000 of new bonds of all

Classes were offered in the New York
market, as contrasted with approxi¬
mately $10,000,000 in the week previous.
This total Is small, compared with some
of the big weeks earlier in the year,
when new issues totalled above $100.-
000,000. but the progress of the market
li satisfactory to distributing bankers
^ ho have determined to feed new issues
to the public slowly rather than to treat
It to a large overdose, which spoiled the
last market.
Much new financing remains to be

done yet, and in some cases banking
arrangements have been completed and
the offerings are awaiting their turn.
It is understood that bankers, profiting
by the last wholesale lesson, have nr.
lived at some sort of agreement as to
how much hew business may !». re¬
leased each week. It is considered
especially desirable to hold up any larye
new issues until the Chicago. Burling¬
ton and Ciuiney financing is out. of the
way. The hearing on this matter will
be held before the Interstate Commerce
Commission on Monday.
Tlr* largest public utility offering lasl

week was I2.7jo.ooo r>«nioit Rdison Com-!
pany 0 per cent, first and refunding
mortg.tRe gold bonds. There was also
an offering of $1..VW,00r> Southern Call-
fornia Gas Company first and refunding
mortgage 7s. The only other issues of
snv si7.<-> were $2,800,000 t'-n year 8 per
eent. debentures of the Standard Tex¬
tile Products. $1,300,000 American Glue 8
per cent, notes and $1,200,000 National
Motor far and Vehicle Corporation *

per cent, five year sinking fund gold
notes.
This we#k will start with one of the

Inrzest municipal offerings floated re¬

cently. $U.84f>,000 city of IVroit bonds
awarded Friday to a local syndicate
Anot'..er fairly Inrce offering scheduled
for to-'lav or to-morrow m $2,880,000 Cen¬
tral American Tank <'ar Corporation ten
year 7'i per cent, equipment tiust cer¬
tificates. It is understood that an offer¬
ing of $10,0f«.00>> is being held on t'.ie
desk of Important banking interests for
release toward the end of the week.
An Issue of Federal Land Hank bonds]

:. scrcduled for late this week or early
r>ext week. The amount is estimated at
$33,000,000 to $#>,000,000.
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CUBAN NATIONAL BANK
TO BE REOPENED SOON
Havana April 1°..The su-.pfn.xion f

payment* by die Ban^o National de
Cuba Saturday apparently lias not i rr-

ated much a flurry in Cuba «k it was
no*, altogether unexpected. Effort* are
expected to commence immedlittely to
»eorgiinlxe the bank on a sound financial
basin.
While the |r.w price of «up.ir continues

adversely to affect conditions generally
In Cu'in. and th' «-ltua»Ion is made wo «¦

through the practical paralysis of the
tobacco Induatrv hernti** foreign coun¬
tries pla< ed heavy tariff duties on < igars
and tobacco, no real uneasiness *.'em*
evident here ns regards the country's
flnam ial future.
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PLAN TO ABSORB
LIBERTYS AT PAR

M. WThompson, Governor of
AN iir Credits Board, Proposes
New 9^5,000,000,000 Issue.

FLEXIBLE INTEREST RATE

Relieves Scheme Will Restore
Confidence.Bill to Be Of¬

fered in Congress.

A plan to restore Tjibertv bonds of
all Issues. including; the Victory
notes, to par. and to maintain them at
par until maturity, has been outlined
by M. \V. Thompson, governor of the
War Credits Board, and member of the
firm of Thompson A Worley, financial
accountants, 14 Wall street. The plan,
which also incorporates a general
scheme for public financing, forms the
basis for legislation soon to bo Intro-1duced in Congress, ¦with the object Mr.
Thompson has in mind.
The plan is, in short, an application of

the principle of the flexible return upon
an investment and has had the approval
of trained economists and practical
bankers.

There are now outstanding almost
$.'0,000,000,000 of L/iberty bonds and
Victory notes. Their market value is
about J:.',000.000,000 lees than the orig¬
inal subscribers paid into the Treas¬
ury for them. The public's confi¬
dence in the Bonds as an investment.
Mr. Thompson says, has been shaken.
He would substitute, therefore, an issue
of United States consolidated bonds for
about $25,000,000,000, to run from
twenty to fifty years. These bonds
would have no fixed rate of Interest, but
would state on their face that the Inter¬
est to be paid at each half yearly period
shall be at a rate to be proclaimed by
the Treasury in advance, and which In
the opinion of the Federal Reserve
Board represents the market earning
power of money invested without risk or
hazard. These bonds, it is argued, will
always be worth par.

Outline of the Plan.

In an outline of his plan Mr. Camp¬
bell sa>^: ,

"The coupons (attached to the con¬
solidated, hoqds). shall contain similar
provisions, and as each in turn falls due
it shall be paid in the amount pre¬
viously set, which will have been an¬
nounced in the financial columns of the
papers. The issuance of coupons that do
not hear » fixed amount involves no new
feature, for coupons on Income bonds
are blank in respect of amount. Interest
on registered bonds would be paid by
check from the Treasury at the same
rate.

"This proposal is merely a new appli-
cation of principles and methods already
'n use in the business and financial
wrrld. Banks in New York and other
financial centres are accustomed to car-

tving great quantities of loan? subject
to remarking of the rate. There would
se, m to he no reason why the Treasury
may not be expected to remark the rate
as fairly and as soundly for the Gov¬
ernment and the public as the banks do
for themselves and tlieir customers: and
if the Treasury marked the rite incv-
)M»tly the bond" would at once depart
iror.1 P'T and advertise its error.
"The process of adjusting the inter-

esi rate is to be continunlly repeated
during the life of th» bonds. As a re¬
sult their market value will stand per-
rr.nnently at par. subject only to incon-
siderable fluctuations during the inter¬
vals between the successive adjustments
oi the interest rate. Kven these could
be eliminated by more frequent read-
jjf tments, but as a matter of practical
convenience semiannual adjustments
Villi hold the price of the bonds so near
par that the variations will be negli¬
gible.

Wonltl Have Kern »*r Par.

"With semi-annual adjustments of the
rate of interest the most violent flnan-
ciai storms of the war and post-war
1 rriods would not have moveil these
bonds one-fourth of one point away from
j.ar. Shorter periods of adjustment
would Involve more work with not
nougli difference Jn stability to make it

'..otth while: longer periods would save
little work, but would expose th< bonds
to the danger of too much fluctuation of
value In times like the present.
"A sufficient quantity of the proposed

new consolidated bonds would be of¬
fered Id exchange for Liberty bonds now
outstanding; others, sold for cash as re-
furdlng loins. their proceed" to retire
rv.tliring debt unexchanged.

As to the methods of exchanr- of the
new consolidated bonds for the Liberty
issues Mr. Campbell would recommend
the exchange V madi; nt per where tne
holder subscribed the face value of the
earlier i.<-.«iie«. Where, however, a person
offers to oxchange Liberty oond* bought
at a discount he would rece.ve n< w
bonds of a face value equal to The mar¬
ket value of the old issue* at a date
fixed ami published by the Treasury.
For instance, the plan lays:

"It follows, that the terms of the ex¬
change new bond* for Liber*,', bonds
must be different according as the Li¬
berty* offered were originally subscribed
for .or bought in the market, it is pro¬
posed to exchange new bonds to old on
a par for psS basis where the old bonu-
offereil ate those originally subscribed
for. For example. If one hml subscribed
for 11,000 of the fourth 4V» per cent.
Liberty bonds which he new offers to
exchange for 'onsolldated bond." he will
get Jl.fton par of the latter. These Do¬
ing always worth par. he will .>e In thr
.ame position as if his Liberty bonds nan
alwaj s remained at par.

V\ hen Ronxht Below Par.
. However, if a person offers u> ex¬

change old bonds that he bought in th<
market, lie is to iecdve new bonds of h

far e value equal to the market prh;e or
the old bond* on a date fixed nnd pub¬
lished by the Treasury. For example,
let us suppose that another purchased
11,00" fourth 411 Liberty bonds for ISBti.
The Treasury flx< -t on the market value
on July 1. 1921. as the value which
fixes the face amount of the new hond:-
It will give for such old bond *ay that
value is *r»00. The latter holder then
gets new bonds of the face vslue of
the same as he could have got In the
m.irket at that date It Is thus apparent
that Justice, and no more, is tlnn# all
;i t ound. And If any holder prefets to
keep his old bonds, he may of course

do so."
With regard to proposed exemptions

for the new issues Mr. Campbell recom¬
mends :

"The new bonds should, so far as pos¬
sible. avoid exemptions from income tax.
and In any case should tarry no larger
or more extensive tax privileges thin:
those pert lining to bonds now outstand-
it g A reasonablr compromise between
sound principle and existing condition?
would be as follows: Begin by declaring
that the war ended December 31. 101*.
for the purpose of those exemptions on
tl,,. prcMont bonds that run two year
from the war's close. Then on . ie n< a

bonds, exempt ni! the Dkori) from nor

nml tax. and exempt f>om surfs* the

Income of a principal sum of $¦* 000 in
the hands of one holder, with an add'-
tlonal $3M0<> down to December 31.
I0J4.
"It may be observed here that th'

present exemption of fUa'e and mulllci
pnl bonds frcm Federal income taxes net
merely subject! the Oovernment to inju¬
rious competition In the money nisrket.
but Is highly detrimental to the finances,
the bu^ ness and the moral *» ns< of th<
whole body poliU^"

BONDS IN NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL 9, 1921.

19-1. 1920 1919. J921. 192" 1919.
8a If* for week... $">7^22.000 $76,973,000 $67,775,100 January 1 tc, aate. IS33.040.000 $1,087.81$. 100 $8S'j.309.900

Hl?h- Low- Clos- Net ..1921
Sales. est. est. inn. Ch'g". Uigh. Low.

1181 Liberty 3 4« 90 38 '>0-04 HO01 - M 93.58 89.90
20 Liberty 34s reg 90 30 90 2t 90 30 f 16 92.24 90.00
17 l iberty lst4s 87.70 87.11 87 5'J+- .10 88.50 85.24
86 Liberty ad 4« 87 84 87.00 sr liO f iti 88 04 85.3*

1030 Liberty 1st 4 V»< S8 00 87 50 87 70- .02 88.70 85.40
2 Liberty 1st 4 }«.. reg 87 20 87.30 87.110 .30 88.30 86.20

10 Liberty lit 2d rvtd44s. 99 00 99.00 99.00 1 00 100.50 95.00
6395 Liberty 2<14 !<s 87.84 87 00 87 52 t- 42 88.40 85 30

68 Liberty 2d 4 4s reg 87 60 8694 87 42 + .46 88 00 85.50
5100 Liberty 3d4H» 91.00 90 16 90 76 4- .60 <>1.14 88 00

19 Liberty 3d 4 4s rag 00.80 90.04 90.70 f »>8 90 90 88.40
9674 Liberty 4th 44* 87.98 87 10 87 64+ .44 88 60 85.34

38 Liberty 4th 44ureg. 87 72 87 00 87 ftJ +. .60 88.3685.46
0419 Victory 4 4a 97 64 97.50 97.58 97.76 95.86

40 Victory4>»»reg 97 50 97 42 97 46 02 97.50 95 80
3040 Victory 3X* 97.62 97.52 97.56. .02 97.64 95 80

296 French Republic8s 964 984 984 . 101 964
33 City of Bordeaux 6s 764' 75 764 + 14 8314 74
27 rIty of Lyons 6s 764 "S 784 +1 87 734
59 City of Marseilles 6s. 764 76 70M +14 *1 "4
182 City of Paris 6« 98 974 974 + H 98 94
311 United Klng64s 1921. 99 9 994 69.1-8-16 ;«<* 974
731 United King 64*1022 954 944 014 + 4 9 7 944
226 United Kin* 64s 1929.... 891* 88 4 884 894 «6
333 United King 5 V<s 1937 854 84 4% ?44 4 87 4 83 4
307 Belgian Gov 8s receipts . 974 964 »<4 + 4 1004 964
258 Belgian Gov 74 ¦ 9"?*' 9*4 «~4 + 4 99 9.5V*
27 Belgian Gov 6» 1926. 91 004 90 4 4 93 87

211 Danish Gov 8actfs 90 4 984 99 + 4 100 954
177 Danish Con Mun 8s A ctfs 984 97 4 t8K + 4 99 95 4
72 Danish Con Mun 8s B ctfs 98 '4 97 4 98 4 + 4 99 954
56 City of Copenhagen 54s.. "44 72,4 <4 + 4 764 72
34 Italian Gov 6 4* 814 81H *14 R*81
99 Norway Gov 8s 100'*' 994 100+ 4 1004 964
29 City of Bergen 8s receipts. 964 96 95 + 4 964 034
30 City of Christ Unia 8' 97 954 06'j 9894 4
34 Swedish Gov 6s 82 814 8282 81 V*
146 Swine Oov 8s receipts... 1044 101 1044 4- 4 1044 101 4
79 City of Berne 8« ctfs 97 954 964 .- 4 97'« 91
79 City of Zurich 8s 974 954 964 + 98
117 Doin Canada 54s 1921... 994 99 V* 094 904 96H
104 Dom Canada 5 4« 1929 93 92.^ 92 <-j + 4 94 874
126 Dom C anada 6s 1926 92 4 91 4 91 V, 4 93 85 H
44 Dom Canada 5s 1931 894 88H 89 91 83k
41 Republic of Cuba 5s 1904. 79;* 79 79?* + 4 80 77
6 Republic of Cuba 5s 1914 . 79 79 79 79 754
8 Republic of Cuba 44*- . . . 70* 69 704 + 14 704 69

185 1' 8 of Mexico 6« 45 4 44H «.1* +' 48W \<>
26 U 8 of Mexico 4s. 33H 32 +lki 36 29
2 Dominican Republic6s... 80 80 80 81 Hi 70H
15 Argentine Gov 5s 71H 70 71 \i + Jf 72 67
78 Chilean Got 8a receipts... 99 v* 99 99 99V^ 99
44 Ran Paulo 8ectfs 97H 97^ 97Vj \i 97»< 97H
29 Chinese Gov 6s 43V4 42 43.'-i +1 Ja 45K 40X
87 Japanese 1st 4J*» S2?i 82 82Vj + ,V* 8:1 76H
171 Japanese 3d 4>4s 82»< 82 K2Vi + 82J< 75)»
344 Japanese 4s 66 64 66 +2 66 56
97 City of ToWio 5s 60 58 60 4 +2 .'^4 60 v> 43

2 N V Canal 4 4s 1964 101 \% 101 !< 101 V< + V, 101'» lOt \i
2 N V state 4 '«s 1945 96 96 96 9690

7 N V City 4 ' js 1963 92 92 929t 9^
1 N Y City 4 1965 ...... 92 '» 92 ?< 02 If T '« 924 01 %
5 N V city 4 4s 1667. 92' tfe 02 03 4 02

29 N Y City 4 4s 1960 87 86 S6«, + 4 88 86
20 NYCIty4.V4sl(te8 864 R6!« 8^ s64
11 N Y City 4s 1956 reg 814 814 81 4 .14 814 814
2 N YClty 4s 1957. : 824 824 824 + X 841* 824
1 NY City 4s 1068 83 .83 S3 +4 84 M 824

3 Adams E rpress ) s 584 68 }» 584 . 4 63 4 564
2 Alaska Gold cv 6s series A. 17 16 1619X IS
1 Alhany A Susqu 34®-... , 73 73 73 73471
1 Am Apr Cbem deb i* 100U 100H \00'4 !{ 101 874

14 Am Am Cbem conv 6s.... MX 914 914 4 934 "8
164 Am Smelting ft Keflning 5s 78 4 754 76 + 4 784 73
343 Am Tel A Tel conv 6a 994 09', 994 + .4 1014 94 >(
86 Am Tel A Tel clt 6s 834 82 S34 . 4 82'-, 77H
3 Am Tel & Tel conv 4 Vi«. 874 874 87 4 90 80

89 Am Tel A Tel clt 4s 78 4 78 784 + .* 80 734
1 Ann Arbor 1 st 4s SIK 614 61452 50

36 Armour 4 4* 70 "i 79 794 8375
2 Atch Top A Santa Fecv 4s 70 89 70 + 14 71 66 4
2 Atch T & 9 F cv 4s 1960. 81 81 81 4 84 804

148 Atch Top A Santa Fegn 4s 774 764 774 + 4 "9 764
2 Atch Top & 8 K get; 4s reg. 76 76 76~~H 76
3 Atch Top A 8 K aitj 4s 69 684 <>84 724 674
18 Atoh Top ft 8 F adj std 704 68 4 69 4 + 4 73 68
12 A T ft 8 F Cal 44* 784 784 784 H **4 774
10 ATA S F East Hkla 4s. 85 85 85 8583
23 Atlantic Coast Line <*. 1024 1004 1»14 + 14 1034 1004
11 AllanticCoast Line4a. 77 764 "64 . 4 81 76.4
14 Atlantic CLlneclttr 4s. 67 4 674 #74 . 4 73 6«4
11 Atlantic Krult 7* 58 67 57 4 . 4 73 57

115 Atlantic Reflnln? 6 4s ctfs 994 994 094 . 4 994 99
46 Baltimore A Ohio 6s. .89 88 49.14 88
36 Italtimore A Ohio 5s 1995. 67 4 66 4 67 4 72654
88 Baltimore A Ohio cv 4 4*. <t64 t'64 t'6", 4 714 85
44 Baltimore A Ohio Bold 4s. 6H4 67 4 674 704 674
21 Baltimore A Ohio 34s 824 814 82 84 7«4
37 Bait A Ohio 8 W 34a. 77 764 77 + 4 79 734'
8 B ft Ohio P I, E A W Va4s 64 4 634 04 66 4 624
18 Bait A Ohio T A C 4s 534 53 5355 462

330 Iiell Telephoreof I'a 7s .104 103 1034 + 4 1064 1004
1 Bethlehem Steel e* 5s. . 904 9C4 904 + 4 93 86 4

19 Hethlehem Steel M 5s. 834 sl * 81 .14 864 784
20 lleMilehetn Steel 5s 1930 784 774 "8 82475
3 Broadway ft 7th Ave con. 43 43 43 .I 44 37
9 lirookljl) Kdison 6» A. 7(14 79 7980 76
1 Brooklyn Edison 6s B.. 89 89 89 8989
1 Brooklyn EdUon 7s C 97 97 97 9797
2 Brooklyn Hap Trans 7s 42 4'i 42 .2 60 404
7 Bklyn Kap Trans 7s <-tfs <1 41 «1 .3.4 fl0 37 4
1 Brooklyn Kap Tran 5s.. 30 30 30 .2 32 234
2 Brooklyn Union Kl 1st... 63 62 63 .2 65 68
2 Bklyn Union El lststd t>2 62 t>2 .24 654 594
5 Brooklyn Vnion Cias 1st.. 76 76 7677 71
I Buffalo Roch ft Pitts 5s 91 91 91 . 4 93 91
3 Buffalo Koch ft Pitts 4 4s. 80 4 80 4 804 .4 4 85 794
.J Bush Terminal 5s 684 68 684 + 72 674

29 Buall T Bldg 1st guar 6s. 75 72 4 75 +3 764 67 4
I Bush Trrmital 4s 70 70 *0 4-'J 70 70
9 ' aiifornia < ias ft Blec 5s. 854 854 864 + 4 8.') 4 82 4

180 < anadian Northern 7s r.!tsl'>3U 1014 1024 + 4 102 '»94
8 Canada Southern 5s. 83 86 85 . 4 884 83 4
3 Oar Ollnehfleld A Ohio 5s. 73 * 73 4 73 4 76 734
6 Central of Oeorgla 1st 89 88 88 8 4 95 4 **4
7 Central of Oeoreia 6s ... 874 874 87 4 4-24 91 85
5 Centralofiteorglacon 5s.. 834 834 834' + 4 89 834

59 Central Leather 5« 894 88 4' s® + 4 93 8M

1 Caiitral New England 4s. 654 66 4 664 -*-3 4 ~'6 4 52
40 < entral T'aciflr-1st 734 724 ",;t + 4 76 71 4
5 < entr*l Pacific 34s 79 774 '9 ->-14 78 734
3 t 'ent KRABl'o <ia 5s. 81 81 81 + , 81 S04
3 Central R H of N J 5s. 964 '*64 |i8tW5

95 Cerro de Pas<-o 'Copper 8». IC6 ir4"» 1054 J 4 10® 1044
I < hwapeake A Ohio 5*- 924 92 4 ,,V4 L '1 93 4 1,1

129 «'hrsa A Ohio conv 5~ 1946 8.", 81 », 824 - 4 854 80
04 Chen* ft Ohio coitv 4 4*-¦ "64 744 6 -I 4 78 7.14
83 Ches.i ft Ohio 4 4" 764 744 '64 *» 774 744

1 ' lies ft Ohio Warm Spg 5s. 744 744 744 -1.4 "4'< 734
34 < hi> ago A Alton 34*' 5'» 36 3839 4 36
13 < hlcaico A Alton 3* 444 444 44 . '4' 16 4 ,

1685 < 'hi Burl ft Qtilnry Jm 4s.. 99 9«"i W't 99954
2 < hi Burl A Q.v jnt 4s re* 984 984 W4 + «. 984 95 4

30 < hi Burl A Wuincy (ten Is 79"» V8>, "84 4 82 77
2 Cbl Burl* Qnlncj-1114s 804 804 804 MM 79*«
A Chi Burl ft Wulncy 111 3 4» 72 72 72 74 704
6 Chicago ft Eaatern III 56. . IK) 90 90904 M
7 ' hica*» ft Eastern 111 4s. 30 28 4 35 4 28
6 ChlcoKo ft East III 4sctfs 30 30 3134 284
1 Chicago A Erie 1st Tg 78 78 4- 4 HI4 7f>4
1 Chi Oaalisht A Coke 5s T24 72 4 "24 .14 76 724

10 < hlca*o <ire».l Western 4s. 614 60454 50
6 < "hi ln<l ft Louisville 6s 96 95 4 96 . t«s 95 \
2 Chi Mil ft Pu*et Sound 4s 63 '« 63 4 «3V -14 08 4 63',

37 Chi Mil ft 1'alilI'unv 5s. 65 64 1.4 4 . 4 72 4 M
18 < 'hi Mil A St I* P"» ' 4*- 764 744 744 + 4 79 4 734
27 Chi M ft St I'conv 4 4" 65 61 64ft 4 72 64
26 Chi M A Sl l> fd 4.4" 594 684 594 . 4 66 59
10 * bl Mil A HI. Paul 4s C8 t '8 684 72 664
32 Chi Mil A St Paul 4s 1925 78 4 72 4 724 I 78 4 724
152 Chi Mil A 81 Paul deb 4s 37.4 U 664 I 684 66

2 C M ft 8t P CAM River 91 91 91 .24 91 91
17 Chicago A XW 7i 102 101 4 1014 . 4 1044 lOOjj

185 Chicago A V W 64* 994 984 984 4 1C0 984
2 Chicago A V W pen 5s 934 93 4 934 . 4 96 91 4
2 < hicago A N Wdeli 1033. 89.* -94 89»< », 914 874
10 Chicago ft N W gen 4s 744 74,4 744 + 4 "84 74
1 Chicago A N* W 84' 67 6709654

2 ! Chicago Railways 1st6s 624 894 62', J 614 68
16 C hi Rock Island ft far Is 704 "94 "04 + 4 74 68
92 ( hi Rn< k !sl A Par fd 4s 67 4 664 06 4 ~ 4 894 084
9 Chicago StPMAO con 1004 100 4 100 4 4 1024 1004
6 Chi I nton station64"'11034 l"3'; 1084 +14 1004 1024
II Chi l'nlon Station 4 4» 814 8' "I + 4 82 4 78',

I . hi A w In ml tr * f 7 4» 96 96 96 14 100 96
1 fbl A Western Indiana 6s 103 4 1084 1034 -2 103 4 101

16 < hi A Western Indiana 4s 594 58',' 594 + 4 624 *"7
81 Chile Chopper 7s. 934 t'2 "3 . 4 96 92
89 t hllet'opper 6s 71 70 .04 -|- 4 76 66
11 CCCAKt 1,6s. ..87 4 87 8,4 4 '»J 87
6 C C C ft St L 4 4*- 78 774 774 4 81 75

21 C C C ft At Lfren 1s 68 6"4 67 4 . 4 72 66
3 CC C A St I, St L 4s 684 68 4 t!S 4 7167
2 Colora<lo Industrial clt 6s 694 69 4 Ml 4 4 71

%'2 Colorado Southern ei 4 4s 734 73 4 <34 '. 76 4 72
M I ( olorado Southern 4s 81 4 81 4 st 4 4 4 84 79",
5* 4 Columbia < »as A hies 6«. *4 84 84 I 86 824

1 Columbia <» A E 5s stmpd 84 81 84 .I 86 814
ji 1 ConmumnTab flee8s 80 )0 8079
1' 3 Consol f'oal of Md 6s 75 75 75 4 14 75 72
72 Consolidated Oas 7s 100 4 994 100 4 +. 4 102 98U

249 < tiban AmerSugar8s 1024 inn', 100', I024 100
lgJ < uba f'ane S;i*%rconv 7s 84 .» xl4 M", 4- 4 86 82la
6 Cuba RR 6s 72 71 4 72 4 +- 4 72 ', 594
I < nmherland Tw A Tel 5« 80 so 80 1- jj| 81 784
1 Psllss A Wk o 5s 83 OS 63 I-A4 6.1 574
2 Delaware A Hudson 7s 103 Iti.l IDS + 4 106 101 4

13 Delaware A Hudson rv 5s 83 8 2 82 4 84 80 4
18 Delaware A Hudson fd 4s 794 714 >94 I 4 81 77
5 Den\er A RioOrande6s 704 694 69*, 4 71 674

1 3 Denver A Rio f »randn 4 4* 88 68 68 7267
J 32 Den< er A Rio Orande 4s 64 4 88K 04*4 + 4 1 66 82 44 34 HenverA Rlo'irfd6s. 45 444 14 4 4 48 4 414fA 4 Denx et A R t i fd 5s ctfs 114 41 41 1 4841
M 6 DM M A Fort Do<t«re e* 4s 41 4 "4 4 f 4 4 42 10
¦ Jo DOtrait Edison 6s uo)f 8>4 »^4 14 90 884
; 10 Uccroit Edison a* 1310... ».» .'»Jj so .

. ,4 Si.» J'Ci

High-
Sales. eft.

:i Detroit Edison Ss 1013. vfl ,

Detroit Tunnel 4 .4»- ... <5
2:1 Detroit I lited 1st 44' .. 80
82 Duquesne Light 6s 31
10 East Tenn Va A Ga con 3s. 87

1 Ed El III Co ofNY con 86
10 Erie 4tb ext...... 90
33 Erie 1st con 4s 3244
25 Erie cv 4s A 36 »*
4 Eriecv4sB 36

15 Erleov 4s D 40
38 Erie gen 4s 40'-4
2 Evans 4 T H lstoon 6« 96!»
1 Ev & T Haute Mt V 68... 71
9 Fv ft T Haute 8ulvuCo6s <104
1 Florida Ce® ft Pen con 3«.. SI

56 General Electric 6s 101?*
26 General Electric 3s 87 4

1 General Electric 3.4s 704
|224 Grand Trnk of Can 7s rets. 102

6 Great Northern 4 4s. 804
3 Hooking Valley 44*. .... 73

209 Hud & Man fd 5s ser V... 66
469 Hudson ft Man adj 36'»
16 Illinois Central 548- ... 90
5 Illinois Central 4k 1951 ... 834
4 Illinois Central 4s 1952... 724
10 Illinois Central 4s 1!»53 ... 70
13 Illinois Central fd 4s 1955. 75
11 Illinois Cen Ohi June 5s.. 82

1 lU Cen Louisville 34s. . . . 66
1 Illinois Central Omaha 3s. 5G
9 Illinois Steel 4 !->s 81'j
5 Indiana steel 5s 90 *t

288 Inter R T fd 5s 1966. 554
69 Inter-Met col tr 4'-js 194
26 Inter-Met col tr 4' is ctfs.. 17
11 Inter Agr Chemical fla... 71
03 I nt Mer Marine col 6s. .81
3 Intemat Paper cv 6s SI
4 Iowa Central 1st 69
10 Iowa Central 4s 404
1 Kanawha ft Michigan 4s 71
1 Kan City Et Scott ft M 6s. 93 4

2" Kan City Ft Scott ft M 4s. 66
44 Kan City Southern fd 5s . 744
92 Kansas City Southern 3s.. 56
6 Kansas City Terminal 4s.. 71 4
1 KentuckyCentral 4s 71 4
1 Keokuk ft T)ea Moines 1st. 65

29 Lack Steel 5s 1923 9-1
6 Lack Steel fis 1930 73

11 I.aclede Gas 5s 73
35 Lake Shore ft M So 4s 28.. 84
18 Lake Shore ft M So 4s 31.. 82
5 Lake Shore ft M So 3 hs . 684

12 Lehigh Valley 6s 974
1 Lehigh Valley con 4 4s 764
1 Lehigh Valley of Pa con 4s. 68 4
8 Liggett ft Myers 7s .107?,
16 Liggett ft Myers 5s 8-1
4 Long Dock 6s 99
2 Ixmg Island North Sh 5s. 754
3 Louisiana ft Arkansas 5s . 67' ¦
8 Louisville ft Nashville 7s.. 103 4
11 Louisville ft Nashville 4s. 82
1 Lou ft N NO ft Mobile 1st 99 4
4 LouIsn ille ft N St Louis 3s. .">3 4
2 Lou ft N So Monon col Is. 65 j
6 Manhattan 4s y 364
8 Manhattan4sstamped . 564

69 Mldvale Steel 5s 76
1 Mil Elec R ft L6s 1926 92
1 Milwaukee Gas 1st 4s 81
1 Manila Ry South Lines 4s. 35

Low¬
est.
86* i

'('Ins- Net
Ing. Ch ce.
m>-. Hi

904

no
51 4
36M
36
394
394
Ptj 4

( Tl
69 4
Si
1004
87
701 j
100'.
79 4
73
644
32
89 4
S3 4
72
694
74
81 4

90 4
54»i
18
164
71
so 4

934
64
74
55
714
714
65
934
74 4
74 4
S34
814
684
97
764
68 4
106' i
ftp-;
09

52 4
364

40 4

+ .4
+ 4
. Vj
+ 4
. 4
+ 3

63 i 59
91 89

40
39
45 *
45
96 '4
71

.14
+ 4
+24

691J
81
1004
87
704

102
so4
73
65 4
35
89 4 . M
834 + H
72
694 .l 4
75 + 4
82 .I
66
59 + 4
81 4 +14
P04 + 4
544 . 4
is .a
16 4 .I
71 .1
80 4 + 4
81
69
40 4 .1
71
934
65
74 4
554

83 4 81
74 70

+ 4
+ 4
+ 4

714 . 4
714+ 4
65 .7
94
744 . 4
74 4 +14
84

59 59
824 76
91 4 86

754
82.4
81

75 72
56 4 534
74 704
72 71
73 65
964 924
78 734
75 684
86 83

81 4
684
974

S34
99

67 >-|
103 i

+ 4 85
+ 4 714
+ 4 994
+ 4 si
. 1 76
. '4 1084

.4 83
+ 1 9't
. 4 734
. 4 68

9914 904 4 101

98
754
634

1024
so4
99

69 4
404

584

S6 4
93S

64 1»

95'

40 ',

20'

50

81',
35

101 4
.101
704

1 Mil n ft St Louis 5s.
3 Minn ft St Louis fd 5s.

1C Minn ft St Louis 4s.
1 M St P S S M ft At! 4s

105'Mo Kan ft Texas 4s
17 Mo Kan ft Tex'is 2:1
11 Mo Kan ft Texas notes
15 Missouri Pacific .">1 1923.
26 Missourit Pacific 3s 1926.

1 Mo Pac 3d 7s out at 4 %..
60 Missouri Pacific gen 4s..

1 Mob ft Ohio Mon 1st 5s
2 Mob & OSt L ft <' 4s 1931

22 Montana Power 5s
6 Nashville Chat ft St L 5s.
7 National Tube 5s ...

3 New Orl Terminal 4s A
50 New Orleans Tx ft Men 3s. .*8

1 Newport ftt'in Rridg'' 4 js 85
131 New York < 'entral 7s rets. 101
206 N Y Central deb 6s SS 4
10 NY Central 4 4s 76
47 N Y Central deb 4s 77 '4'
2 N V Cent ral con 4s.. 694
10 N V Central 3 4* 68
6 N'VI 'en Lake Shore 34* 624
1 N Y Central Lk Sh 3 4«rg 60

48 N Y Chicago ft St L 4s. 80
2 N Y Chi ft St L deb 4s... 714
2 N Y Connecting By 4 4*.. 76

12 New York Dock 4s 66
13 N YGa* El LllftP5s... 81
10 N Y Gas El L H ft I' 4s 6S
1 X Y Lack ft West const 5s
1 New York ft L Branch 4s.

22 N Y N H ft H ev 6s
3 N Y N H ft H 4s 1956.
7 NYNHftll cv 3 4s 38
1 N Y N H ft H 3 4s 1954 38

20 N Y Ontario ft West 4s 59
4 New York A Putnam 4s... 72
5 N Y Railways adj 5s 5
10 N Y Railways adj 3s ctfs . 4
10 N Y Railways fd 4sctfs
1 NY* Rockawav Bch 1st
2 N Y State Railways 4'-lis.

22 N Y Telephone deb 6«
76 N Y Telephone gen 4 1 js
7 NY West, ft Boston 4 4s.
2 Niagara Eall* Power 6s..
8 Norfolk Southern 5s.

49 Norfolk ft Western CV 6«
1 Nor ft West New Rlv 6s.

14 Norfolk ft Western 4 s
4 Norfolk ft Western di v 4s. 75 4

61 Norfolk ft Western Poc 4s. 77 4
2 Northern Paeiflc 4 4* . 78 4

4? Northern Pacific 4s 764
31 Northern Pacific 3s .... . 55
8 Nor State* Power 5s Ser A. 7S

4 47 Northwest Bell Tel 7s. 100
44 Ore*on A Cal 1st 3s 904
16 Oregon Railway ft Nav 4s. 78
43 Oreiron Short Line 6s ... 99 4
6 Oregon Short l ine 5s 91

46 "regon Short Line fd 4 s 80
It Ore Wsh It It AI Nav fd 4s 714
12 Pl.dflc Gas 5s 78

1 Pa« ific Power 5s. 74 4
3 Paeiflc Tel ft Tel 5s. 84

132 Pennsylvania 7s
645 Pennsylvania 04*
."2 rennsylvanla 3s 196«
34 Pennsylvania iren 4 4s A.
12 Pennsylvania 4 4s 1921
5 Pennsylvania 4 4s 1960

11 IVnnsylvsnia 4s 1948
4 Peopl«< Oat ft Coke fd 3s
3 Peoria A Eastern 1st

11 Peoria ft Eastern Inc
21 Pere Marquette 5s A
7 Pere Marquette 4s B

64 Phila < 'o ennv 5s 1922
9 P l.orlllard 7s
5 P l.orlllard 5s.
1 P l.nrillsrd 3s reg

19 P C C ft St L gen 5s Ser S
7 PC Cft St 1.44s Serie< \

10 Pitts Sheoanto ft L E 1st
I Portland ftallwsv 5s INO

20 Public Ser\ Ice of N J 5s
67 Ueidlng gen 4s
3 Iteptibllc Ir ft Stl 5s 1910

..'0 RioGrande Western 4s
15 Rio Grande West col tr 4s
77 Rock Islend Ark A L 4'js
list J Ry L H * Power 5s...

14 St I>outs ft Iron Mtn 5s
31 st 1,01 ii« ft Iron \tin 4«
43 St L ft I Mtn River ft G 4«

348 St l^ouis A S K 4« 8e-ie« A
23 St 1,01 lis A S F 5s Series B
15 St Louis A B E 6s Series C..

119 St Lolls AS F adj 6<
292 ®t Louis A S E inc 6s

7 St Louis Soutliwetfem 1st
24 fit Louis Southwestern K
22 St I.o'lis S W eon 4s
16 St Paul A Kan C Sh L 44«

1 St Paul M A M Monet 4s
11 San An A Aransas Pav> 4«
2 Scioto Vsl A No East 4s

51 Seaboard Air Line 6«
4ft Seaboard Air Line a<li
51 He.>board Air Line fd 4«
12 Seabosrd A L 4s stamped
5 South Hell Tel A Tel .Vs

65 Southern Paeiflc cv 4« ..

SI Southern Pacifle fd 4«
35 Southern Psciflc 4<
15 So Paeiflc San Eran ter 4«
47 Southern Railway 5s
48 Southern Railway cen 4«
3 So Ry Mobile A Ohio 4«
1 Standard Gas 6s,

221 StadrdOII of''al7sre-pts
30 Steel A Tube Co of Am 7s

I Taxas A Pacific 1st 5s
1 I'exas A 1'adflc La .V

| 1 Third Avenue 5s
02 Third A venue adj 5s
30 Third Avenue fd 4«

228 Tldewater4"MI6 4scrfl«
r. Toledo Si L A Weitefn 4s
A Tri « tty Rj A Lie it .*«

Jta Union I'wlAc 10-yet* 6s

53 4
65 4
65 4
55.4
74 4
92
81

69 4
40 4
39 4
S9
574
364

53 4
654 4
56 4 +1
554 . 4
76 +1
92
81 +2
35 35
69 4 + 4 72'
404 ~24 48

904 804

41
89
58 4
37 4
37
90 4
8585

734 73 >

+ 1.4
+ 4
+ 4

+ 1

>3

85
"2 4
87
64 4
574

1004
88
75

69 4
67 4
61 4
60
78 4
714
76
66
83
67 \
954

604
40*4
36
38
5K

+ 4
75 +4
75 .IK
s5 4 +14
934 .2
89 + 4
644
57 4

1004
88 4

694
67 4
62 4

+ 4
.1.4

93 4
78
61
«04
384
38
59
72 4

+ 2'

+ 'i
+ 4
+ 2'4

+24
+ 1

90',
61 .4

92 4
904

664
7r.

103:;
924

694
64 4
60
K2
74 4
784
68
SI 4'
70
964
78
72 4
494
454

-3 4 724 69
. 4 6 ',

20 4 214 +14

102
964
86
784
994
864
79 4
71 4
60 4

108 4
84 4
83 4

S3

35
92
44 4
1014
101
764
74 4

754
33 4
77 4
974
89'j
78
984
90',
794
70 4
764
74 4
84
101
954
S4 4
77 '4
M ,

85 4
79 4

K3 .4
30
904 +
814 -

36 .

92
44 4 .

101 4
101
764
754 +
76
784 .
76 .

55 +

21 4
83
53 4
92
814

34 4
1054
101 4

80
814

. 4 79
564

. 4 101

924
107 4
S14

8*4
9!

99 4
9.'»4 +1
78 . 4
C9 4 + 4
90 4 . '1
794 . 4
704 . 4'
77 -14
744
84 +4
101 4
W 4 . 4
84 4 .IK
774 . 4
994 . 4
864
794
71 4
604
20
80
654
93
107 4
84
83 4 +i'i
si 4 . 4
85 4
91 +9 4
75 +7

S4 j

1034
I00'«
92
82 >4
994
92 4
63 '4

+ 4 71

4 108 103

63',
53
664
55 4
85 4
69 4
t!6 14

794
84 4
03 15

83 4
102

31 4

964

mh

62 4
46',

63 4
n

764

784

.17 4
38",
834
101 4
94 4
794
60
7*
30
46
95 4
19
91*
W it

704
674
604
73 4
86 '4
02 4

4- 4 66 62'
+ 4 54 47
. I 694 65

Cft i 55
4 4 Wtl 4 83'
+ 4 73 4 69'

+ 4
4

674
65
62
64 4
82
mm
764
46
31
36 4
53
81 4
784
76 4
OF 4
76 4
S3

83 4
102

+ 4

+ 14
. H
4-1

03 i 39]

51
69
66 4

4 83«
4 ioi

50 I- 4
pa 4 4
W.4 T M

81 4
68
814
33 4
48
99 4
53
94
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FRENCH FINANCIERS
MORE OPTIMISTIC

Proposed Customs Harrier in
Occupied German Area Is

Aiding Markets.

ROI KSE LOANS PLENTIFUL

Bank of France Increases Cir¬
culation to Cover Govern¬

ment Advances.

Sptcial Cable to Tub Nsw Voir Hkrai.d-
Copyright, 192!. bj/ Tub New Yoik Hskai.p.

>i>w York Herald Bureau, )
Paris. April 10. J

Announcement that the Allies would
inaugurate a customs barrier In the
next few days In the, occupied German
area, thus showing that their financial
solidarity is still intact, is (jiving a de¬

cidedly optimistic trend to financial deal¬
ings here, although It has not yet had
any noticeable effect on exchange values.
Brokers are prophesy ng, however, that
the next fortnight will show a great im¬
provement in all lines, especially in
Russians, Turkish and oils, while dia¬
monds. headed by Pe Beers, have already
started on an upward trend with much
firmness.
Now that the American debt question

is off their minds temporarily, financiers
are able to devote their whole efforts to
making Germany pay, thus relieving the
crushing budget situation. Not that any
one here believes the United States will
renounce collections after next year, but
all reports from the Vivian I mission
tend to show that America intends to
extend all the time necessary, merely
asking France to pledge payments when
normalcy returns to Europe.
Some interest is being shown in the

reported movement by German bankers
to offer 90,000,000,000 paper marks and
take over the allied debts to the United
States. But Franco'! portion of this
would be only about 5.000,000.000 francs
when calculated in gold, which would
leave the budget problem almost as

great as ever.
Two big: movements materialized last

wonk. First was the organization of the
nuc'.ous of a French steel trust by the
absorption of the mining, milling and
manufacturing groups into the Soclete
Forges' Aciers Nord et dc 1' Est, as re¬
ported in a despatch to The New York
TIerald. The second was the launching
of an internal loan by the mining inter¬
ests of Nord Pas-d^-Galais. Thia loan
will bear 6 per cent, interest, is payable
in thirty years and is expected to pro¬
duce at least 1,000,000.000 francs for im¬
mediate restoration of the mines dam¬
aged by the Germans. Interest in tills
has already been manifested from both
English and American bankers.

Short term loans are plentiful on the
Bourse and privately at 4 per cent., with
bank discount somewhat feebler at 4%
per cent. Incidentally, the Bank of
France report*" an increase in circula-
tion of more than 500,000,000 francs to
cover new advances to the Government,

REGIONAL RAIL BOARD
URGED TO PRESIDENT

G. E. Brock Sees This as Best
Solution of Problem.

The National Conference of Mutual
Savings Banks marie public yesterday .1

letter which George E. Broi k, president
of the association and head of the Home
Savings Bank of Boston, has written to
President Warren <!. Harding concern¬
ing the railroad situation. He called
attention to the fact that the banks were
vitally interested in the solution of the
troubles of the railroads and their em¬

ployees because they own almost $1,000,-
000,000 In railroad bonds and suggested
that regional discussions between rail¬
road officials and representatives of the
employees will solve the problem by
leading to the establishment of regioral
boards. Tlie letter say*:
"The railroads as a whole are not

making their bond interest, so we sav¬

ings bank people are much concerned.
A great many of the workers on the
railroads are depositors In savings
banks and many millions of them have
what are known as Industrial policies
of insurance on their lives. We believe
they realize that what adversely affect*
railroads must adversely affect them.
This Is apart from the pay they re¬
ceive from the railroad.

"I have no sympathy for those who
have in their keeping the billions of se¬
curities belonging to the people we repre¬
sent who do not interest themselves in
a crisis like the present to the extent
of knowing from first hand what Is
going on and what the trouble I*. We
have had altogether too much red tape
in procedure before the l^abor Board. We
now need cooperative suggestion and ac¬
tion.
"The attiltude of those we met who

represented great number" of railroad
employees was fair and showed a de¬
sire of compromise and the distinct wish
to prevent a catastrophe in the railroad
world.

"1 was glad to see that Mr. Warfleld
wrote you and presented to you the
view* of those of us who ai active In
the situation in representing our Insti¬
tutions with their great Investment and
that something constructive was sug¬
gested by these two gentlemen to you,
to which I trust you will give great
1 onstderatlon.
"Regional discussion between railroad

officials and representatives of the em¬
ployees will solve this problem. I'ot i'
will lead to regional boards crea'ed b\
the four groups of railroad'* which hiive
now been formed by the Interstate Com¬
merce Commission. This proposition Is
a fair one. Such regions! board« would
not be used until after the railroad man¬
ager of each road sees the road em¬

ployees. It would secure prompt ac¬
tion and enable disputed points to be
promptly taken up. Those not settled
shall then go to the Labor Board at
Chicago."

TO 1**1 R I . *. CERTIFICATES.
Wash!niton, April 10 Secretary

Mellon announeed to-niglit the otter ot
new issue of 5'j per cent. Treasury

ortlflcates of about $1'.0.0®#,00n. dated
April 15 and maturing in six months.

ot.o roi.nNMi, hoi «r ni Rxs.
Sandwich. Mass.. April Kite

early to-day destroyed the Titpper house,
>ulti In 163*. and considered the second
oldest dwelling In Massachusetts. On<
ild spinning wheel was the only piece
of furniture In the house.

The Denver Tramway Company
To the Holders of

First and Refunding Sinking Fund Mortfjnye
Twenty-five- Year Fire Per Cent. Odd Bonds of
The Denver City Tramway Company:

On November I, 1920, the Company defaulter) the interest on $9,888,-
950 bonds of the above mentioned issue, and also on $484,500 Denver
and Northwestern Railway Company First and Collateral Mortgage
Bonds. It had previously defaulted the interest on $2,498,000 Seven
Per Cent. Collateral Trust Gold Notes. On December 24, 1920. a
Receiver of the property of the Company was appointed in the United
States District Court for the District of Colorado, upon a creditor's bill.
The Court has recently authorized the Receiver to collect an eight

cent fare for adults, with two tickets for fifteen cents, but the City and
County of Denver is vigorously opposing even this temporary relief,
and, in spite of it, current earnings continue to be unfavorable.
The Company has also defaulted a second instalment of interest due

April 1, 1921. on the Seven Per Cent. Collateral Trust Gold Notes, and
it cannot yet he determined whether the Company will be able to take
up the defaulted November 1st coupons on the First and Refunding
Sinking Fund Mortgage Twenty-Five-Year Five Per Cent. Gold Bonds
before May 1, 1921, and it may be compelled to default the coupons
due on that date, in which case remedies under the mortgage would be
available against the Company.
Under the circumstances, it is important that the holders of First

and Refunding Sinking Fund Mortgage Twenty-Five-Year Five Per
Cent. Gold Bonds unite for their mutual protection. The undersigned,
owning and representing a large amount of the bonds, have consented
to act as a Committee for that purpose. A Protective Agreement has
been prepared, under which the bondholders are requested to deposit
their bonds. Copies of the Agreement may be obtained from the
Bankers Trust Company, No. 16 Wall Street, New York City, or from
the International Trust Company, Denver. Colo., or from the Industrial
Trust Company, Providence, R. I., each of which will act as depositary
of the bonds and issue Certificates of Deposit therefor.

Bondholders are urged to deposit their Bonds with the Depositary
most convenient to them, as promptly as possible. Bonds should be
deposited in negotiable form, with the November 1, 1920, and all sub¬
sequently maturing interest coupons attached.
The members of the Committee will serve without compensation

from the depositors.
Dated, April 11th, 1921.

C. K. BOETTCHER, DONALD ft. GF.DDES.
Boet.toher. Porter &Co., Clark. Do<lKt« ft Co.,

Denver.Colo. New York City.
H. MARTIN BROWN. J. C. MITCHELL.

President Industrial Trust Co.. President, Denver National Bank.
Providence. R. I. Denver, Colo.

C. M. CLARK,
12. W. Clark * Co..

Philadelphia, i'a.

men I. Mammon
Denver. Colo.

C. C. PARKS.
V ice-President. First Nat ional Bank,Denver, Colo.

Committee.

B. W. JONES.
Secrctnr;/.

16 Wall Street. New York City.

SHEARMAN" A STERLIN'O.
New York City.

LEWIS & CHANT.
Denver. Colo..

Counsel.

K. L. STEARNS,
Asilitnnl Secretary.First National Bank Building,Denver. Colo.

BRITAIN WILL PAY U. S.
25 MILLIONS FRIDAY\

Is First Instalment on Silver
Purchased for India.

Washington, April 10..Great Brit-
pin's first payment, amounting to
$:%"i,00rt,000 in principal and interest un-

r-cr the funding scheme for liquidating
!!ie debt of $1 22>000,000 incurred during
the war by the purchase of 100,000,000
standard silver dollars for the relief of
'.lie silver famine in India, falls due Fri¬

day. Payment will probably be made
through the Federal Reserve Bank in
Mew York.
An additional payment of $17,000,000

«:!so falls due May 17, officials added,
under the agreement making provision
for payment from April 15, 1919.
The principal in to be paid in equal

r.nnual instalments from 1921 to 1924.]
inclusive. The agreement for liquidat¬
es the silver debt was reached sepa-
lately from any negotiations for fund-1
in? the British war debt to this country
of nearly $.">,000,000,000.

Business Troubles
PETITIONS IN BANKRtPTt'Y.

The following petition* in bankruptcy were
filed Saturday in the United Status District
Court:
OSCAR O. TItOUSLAND.Voluntary petition
by Oscar O. Tlioraland. Tho Bronx, who
plai n* ill* liabilities at $"J,R,">s, all unsecured
claims hihI no assets. Oliver E. Davis is
attorney for the bankrupt.

M. I.. MELITZER, INC..Involuntary peti¬
tion *aalnst M. 1.. Melltzer, Inc., whole¬
sale bakery. 448 East 173d street, The
Bronx, on behalf of three creditors. Ula-
bllitie® arc given as $10,000 and assets as
$.1,000 The petitioning creditors and
amounts claimed art-: David l.azarus,
$2,450; S«mu«l Mlitler. $1,105: .1. Frl-
mari'k, 9M)3. Shalne & Welnrib are attor¬
ney* for the petitioner*.

KALI8H & FBKJEDMAN. INC.-An Involun¬
tary petition against Kalish * Feigelman,
22 East Tw enty-first street, on behalf of
three creditors, liabilities are given a«
$17,000 and assets as $1,500. The petition¬
ing creditors and amounts claimed are: .1,
Frlmarck, $400; .1 Kinbund, 1400: ft Sle-
BOl. $75. Shaine & Welnrib are attorneys
for the petitioners.

VON POL.ENZ *. CO.. INC..Involuntary pe¬
tition aualnst Von 1'olenz £. Co., Inc. trad¬
ing ami mercantile pursuits, 00 Broadway,
on behalf of three creditors. Petitioning
creditors and amounts claimed are: Peer¬
less Quality Co.. Inc., $285; Metropolitan
Advertising Co., *'Jfi7; Acorn Agency, Inc..
$75H. YVI'iam C. I'ltts li attorney for the
petitioners.

DAVID SHAPIRO.Involunt a r> petition
against l>a\id Shapiro. sho««. 118 Brook
avenue, The Bronx, on behalf of May
Clsncv. who claims $.".10, lsiail Rilnkmau
is attorney for the petitioners.

ATKEY. NEW YORK. INC..An involuntary
petition against Atkev New York, Inc.. 132
Nassau street, on behalf of two creditors.
Liabilities are given as $10,000 and assets
as ft.000. The petitioning creditors and
amounts claimed are: 132 Nassau Street
Corporation. $212: Charles J. ilamp. $1,200.
Alexander S. Natanson is attorney for the
petitioners.

DAVID TUCKER Involuntary petition
against David Tuckei. dresses. 22 West
Thirtieth street, on behalf of II. Johnson,
who claims $.">00 Archibald Palmer is at¬
torney for the petitioner.

NMIKIH lks in bankri ptcy.
The following schedules in bankruptcy v. re

filed Saturday In the United States District
Com
DAVID SMOt.DER, against whom ,i petition
wis filed December C2, IftiO: llabl'IIMs
$12l.fitiS. »f which $ns,|iS5 are unsecured
claims and $35,tW. secured claims, end
assets of $12,1131. tif which $*.S"tl t'pti
?ents tlebts due on open accounts, $1,510
d"po-.lt» of money In banks and t'.sc.i here,
and 'iiiii 'I'-opertv In revision, remiind*.'.
trust, *«.. l,ouls Brodsky Is atOrney for
th. bnnkmpt.

MOE RRPSSFN. against whom a p-'it'"n
n an filed I lecnmber 2ft. 1020; liabilities
$511,751. of which $.'.* Bid are unsecured
claims, snd asset* Riven as unknown. Ili-
dote Weckstein is attorney for the hank-
rupt.

MORRIS 7.0NIS.r-ttleosts, TiO West Fif¬
teenth street: lisblltles $14,307. ill of
which are unsecured claims, snd assets
of *4.2«o. of which $30'i Is stock In trtde,
S3fiO mschlr.ery, tools. Ac snd 50 due
f'U open accounts. .tseoh M. Msidelha'im
Is sttorrcv for the bankrupt.

S1I1TI,MAN 11ROR- Woollens snd dress goods.
It Hast Twenty-third street; liabilities r,f
|1-,,71". all unsecured elslnis. s id n«s, n

given as unknown. Jacob M. ManJetbaum
Is stforney for the bankrupt.

It F.I F.IVf'RS IN RANKRCPTf T.
The following receivers In bankruptcy were

autiolnted Saturdsv bv Judgi Knox. In th .

United States District Court:
DAVID W. KAIIN, tempora'-y receiver for
Joseph Cohen, tradlng__as_Joe_Cohen_Co

New York, March 17th, 1921.Notice la hereby Riven that the under¬signed ha* made application for the renewalof Certificates Nob. B-26049 and 13-26191, aB-gregatlng 20 shares of the Preferred Stock fthe Kansas City Southern Railway Company,registered In the name of JOHN HARDING,the same having been lust or destroyed.HOME INSURANCE COMPANY, care Fox &Weller, No. 31 Nassau Street, New YorkCtty.
NOTICE Is hereby given that the undersignedhas made application for the renewal ofCentral of Georgia Railway Company Con¬solidated Mortgage Bond No. r>033 f"T$1 ,000, the same having been lost or rle-
stroyed. HOME INSURANCE COMPANY,care Fox i- Weller, No. 31 Nassau Street,New York City.

. ^
New York, March 17th 1921Notice Is hereby given that the undersib-n<-dnas made application for the renewal of In-terborough Rapid Transit Company First arriP.p.dln? Mortgage 5% Bond No. 14J184 for$1,000, the same having been lost or de¬

stroyed. HOME INSURANCE COMPANY
care Fox * Weller. No. 31 Nassau Street.New York City.

hosiery and underwear, 24 East Twenty-second street .with a bond of 15,000.EDWIN STANTON, temporary receiver forSolomon Bornatein, against whom a peti¬tion waa filed Friday, with a bond of?1.000.
OWEN S. M. TTERNEY, temporary receiverfor tlie Clinton Steam and Wet W*a«hI.aundry Corporation, Inc.. 1894 Orotona
avenue. The Bronx, with a >>ond of *1.000B. W. B. BROWN, temporary receiver forFerdinand Strauss. Inc., toys, 7 WestTwenty-«econd street, with a bond of $.V)0.LAMAR HARDY, receiver for Von Plem &Co., Inc., trading and mercantile pursuits,60 Broadway, with a bond of $20,000.ANDREA PALMIERI. temporary receiver
for Atkey, New York. Inc., 132 Nassau
street, with a bond of $.100.

ASSIGNMENT.
DAVID SHAPIRO, retail dealer in shoes at
No. 418 Brook avenue. The Bronx, a<slgn. 4
for the benefit of creditors to David Sil-
verstone, of No. 1767 Washington avenue.

JUDGMENTS FILED.
MANHATTAN.

The following Judgments were filed Satur¬
day. the first name being that of the debtor:
ARMSTRONG, ROBIN, CORP..C.
Rlchman et al 92,392.OT

CAR1.1N, Joseph P..H. F. Cle-
ens 1.836.13

CENTRA!, TIMBER EXTORT CO.
.Guernsey, Westbrook Co 280.'-<l

COIiORADO VANADIUM CORP.
.Albany Folt Co 30!.78

COLLINS, Al.BERT V. and Bar¬
bara E. Collins.A E. Engel 3,011.5T

GEO T. RENKB CORP..Chas. A.
Krauze Milling Co 17.T7fl.flO

GREENSPUN. ABRAHAM, or Sam¬
uel I.utkoff.Merchants National

Bank 234.20
HERZOG, PHILIP.I. N. Young et

al 438 iW
HEIL. ALFRED.F. B. Stearns Co
of Sew York 4,247."i*

LONG. I'ERCIVAL C..P. J. Sex-
ton 2,332 W

LUTHY STORAGE BATTERY CO.
.Tuch Bros B7R.W

MeSHERRY MFG. CO.. INC..
Yorkshire Ins. Co., Ltd 16-

SAME.Hudson ln«. Co., lnc 162.71
MeANDREW, WILLIAM.T. F. Hy-

^land ....... l.SOo.OI
MYERS. JOSEPH S..Exeter Realty

Co 223 91
MBIUTZER. HARRY S.Cedar
Cliff Silk Co J.61P rn

MENGEI.. Sam, and Harry Wlel-
kot«.C. A W. Thread Co., Inc.. . ...M6..0

MORRIS. JAFFE. INC..R. 8. Otto 1,238 .9
MANUEL. MARY E -United Cigar
Stores Co. if America 22Y-n

PRB8COTT, JULIA.E. H. I.ersner .19 8»
HI 11RI.EY LACE # l '.MRROIDERY
WORKS. INC..S. Stern et al.... .'»!>.-«l

STILUS. Vernon, or Styles.M. Corey 4.V» 4*
SCHWARTZ. Mav and Ida <M. * I.
s.-h" art/i.S Krlntsk.v et al J-';1 .V

SCHWARTZ. Nathan.D. Wolf et al 18..«>>
HAGUE. John K.-Powers Photo

^Engraving Co -.J}.STROMPF, Otto.D. Rublno et al .

SI1.VERMAN. I>avid.A. Greenberg
Pt al
WALKER, John, and Julia M.-K
M. Zlebarth 631 TO

YORKSHIRE. Clement.1. Flnesllver
et al 203 63

BRONX.
The flist name Is that of the debtor!

GILBERT. Matthew.J. Portl. as
administrator 8.1.4.100a

MUNI>ER William snd Msrtha-I.
Hrlslnv sky ;..... y . ..iji J!PRNNFTTT. Enffrn^.A. Santlnl «.,810.4i5

VAN ORl'ER. George O.-F. B.
Llovd 2.030 M

SATISFIED JUDGMENTS.
MANHATTAN.

The first nsme Is that of the debtor;
second tha» of the creditor and date when
Judgment was filed:
GOLDMAN. Nathan, and Samtie
Klaskv..!i Blumberg et al: June

. i)i|t $.101 68
SCHWOURER CONSTRUCTION

co INC -S. Prince et al ; Dec.
23.1918 1W.M

KREVORUCK. Urank.V castel¬
lan... March 22. 191 *1 129 97

I.ITWfK, Israel. ,Iullu< Rohm .t
Son. Inc. Alfred D. Rohm aid
.tullils F, S. rtorcmus; April 12,
191." 11' 10

RIC1IMAN. Charles and Joscph-M
Bra mi. April 7. 1921 (vacated).. 1,636.01
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